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,QWURGXFWLRQ
7KHSURIHVVLRQDO DQG OD\ SXEOLF KDYH EHHQ UHFHQWO\ HYHUPRUH RIWHQ DVNLQJTXHVWLRQV UHJDUGLQJ WKH TXDOLW\ RI
FRQVWUXFWLRQ RI WKH WUDQVSRUW LQIUDVWUXFWXUH LWV SODQQLQJ DQG WKH WRWDO FRVWV UHODWHG WR FRQVWUXFWLRQ RI KLJKZD\
LQIUDVWUXFWXUHLQWKH&]HFK5HSXEOLF6WRULHVDUHRIWHQSXEOLVKHGLQPHGLDDERXWEXLOGLQJ&]HFKKLJKZD\VLVPXFK
PRUHH[SHQVLYHWKDQFRQVWUXFWLQJFRPSDUDEOHURDGVDEURDG7KHILQGLQJVIURPPDQ\FRQGXFWHGVWXGLHVDUHWKDWWKH
VWDWH DGPLQLVWUDWLRQ GRHV QRW VSHQG WD[SD\HU PRQH\ HFRQRPLFDOO\ 7KHVH VWXGLHV KDYH DOVR IRXQG WKDW WKH VWDWH
SURMHFWVDUHXQHFRQRPLFDOO\DQGLQHIIHFWLYHO\GHVLJQHG7KXVWKHHQGUHVXOWWKHSXEOLFGRHVQRWJHWWKHDGGHGYDOXH
IURP WKH VWDWH DQGPXVW XVHSRRU DQGXQVDIH WUDQVSRUW LQIUDVWUXFWXUH/DWHO\ LW KDV EHHQ LPSRVVLEOH WR ILQG VRPH
FRPSOHWHG KLJKZD\ VHFWLRQ LQ WKH &]HFK 5HSXEOLF ZKHUH WKH FRVW KDG QRW EHHQ LQFUHDVHG LQ WKH FRXUVH RI
FRQVWUXFWLRQ7KHLQIOXHQFHRIYDULRXVOREE\LQJJURXSVFDQEHIHOWGXULQJSUHSDUDWLRQDQGUHDOL]DWLRQRIKLJKZD\V
2IWHQ VXVSLFLRQRI FRUUXSWLRQ LV WKHUH(IIHFWLYH TXDOLW\ DQG FRVW FRQWURO LVPLVVLQJ DQGSXEOLF FRQWUDFWV DUHQRW
VXIILFLHQWO\WUDQVSDUHQW%HFDXVHRIWKHVHUHVXOWVWKHSXEOLFFRQVLGHUVWKHWUDQVSRUWLQIUDVWUXFWXUHDVDEODFNKROHLQ
WKH VWDWH EXGJHW 7KLV SDSHU ZLOO LGHQWLI\ SRVVLEOH FDXVHV RI LQHIILFLHQF\ ZLWKLQ WKH SURFHVV RI FRQVWUXFWLRQ RI
KLJKZD\VDQGLGHQWLI\LQJWKHSRVVLELOLWLHVRIFRVWUHGXFWLRQ

/LWHUDWXUHUHYLHZ
7KH LVVXHRIFRVWRIKLJKZD\SURMHFWVKDVPDQ\VWXGLHVHVSHFLDOO\DW WKHQDWLRQDO OHYHO >@7KHUHDUHDOVR
VHYHUDO VWXGLHV LQ WKH &]HFK 5HSXEOLF >@ WKDW UHODWH VSHFLILFDOO\ ZLWK WKH HIILFLHQF\ RI WKH FRQVWUXFWLRQ DQG
PDLQWHQDQFHRIWKHKLJKZD\SURMHFWZLWKLQWKHOLIHF\FOH

&RQWURO RI FRVWV LQFXUUHG IRU WKH FRQVWUXFWLRQ DQG RSHUDWLRQ RI PRWRUZD\V DQG H[SUHVVZD\V LQ WKH &]HFK
5HSXEOLF LV SURYLGHG E\ WKH 6XSUHPH $XGLW 2IILFH 6$2 7KLV LV DQ LQGHSHQGHQW LQVWLWXWLRQ ZKLFK DXGLWV WKH
PDQDJHPHQWRIVWDWHSURSHUW\DQGWKHSHUIRUPDQFHRIWKHQDWLRQDOEXGJHW,QWKH2IILFHFDUULHGRXWDGHWDLOHG
LQVSHFWLRQDQGSURGXFHGWKHILQDOUHSRUW1R6$2IURPZKLFKLWIROORZVWKDWVDYLQJVSRWHQWLDOLQWKHSURFHVV
RIFRQVWUXFWLRQRIPRWRUZD\VDQGH[SUHVVZD\VLQWKH&]HFK5HSXEOLFFDQEHHVWLPDWHGLQWKHUDQJHRIWR
RIWKHWRWDOFRVWRIFRQVWUXFWLRQ

7KHLVVXHRITXDOLW\DQGFRVWVRIKLJKZD\SURMHFWVLVGLVFXVVHGLQWKH3URFHHGLQJVRIWKH:RUNLQJ*URXSRQ$QWL
&RUUXSWLRQ1DWLRQDO(FRQRPLF&RXQFLO1(59SXEOLVKHGE\WKH2IILFHRIWKH*RYHUQPHQWRIWKH&]HFK5HSXEOLF
LQ7KHDXWKRUVDUHGHDOLQJZLWKLQFUHDVLQJHIILFLHQF\LQWUDQVSRUWLQIUDVWUXFWXUHSURMHFWVWKHFRQVHTXHQFHVRI
SRRU TXDOLW\ RI LQIUDVWUXFWXUH FRQVWUXFWLRQV SXEOLF SURFXUHPHQW V\VWHP DQG SUHYHQWLRQ RI FRUUXSWLRQ DQG3XEOLF
3ULYDWH3DUWQHUVKLSPHWKRG

7KH LVVXH RI WKHGHYHORSPHQWRI&]HFK WUDQVSRUW LQIUDVWUXFWXUHZDV IXUWKHU DQDO\]HG DW WKH)RUXPKHOG LQ WKH
*UHDW +DOO RI WKH 3DODFH äRItQ LQ  7KHUH ZHUH SUHVHQWHG WKH ILQGLQJV FULWLFDOO\ IRFXVHG SULPDULO\ RQ
LQHIILFLHQF\ RI WKH&]HFK KLJKZD\ FRQVWUXFWLRQV ,WZDV IRXQG WKDW OHQJWK\ DQG XQFHUWDLQ WLPH RI GHVLJQLQJ DQG
HQJLQHHULQJSUHSDUDWLRQLVRQHRIWKHPDMRUZHDNQHVVHVDQGFKDOOHQJHVRILQIUDVWUXFWXUHGHYHORSPHQW

)HZKLJKZD\DJHQFLHVXVHSHUIRUPDQFHPHDVXUHVIRUFRVWHVWLPDWLQJ7KHVWXG\>@V\QWKHVL]HVFDWHJRUL]HVDQG
YDOLGDWHVH[LVWLQJSHUIRUPDQFHPHDVXUHVIRUFRVWHVWLPDWLQJRIKLJKZD\SURMHFWVWRDVVLVWZLWKLPSURYLQJHVWLPDWLQJ
DFFXUDF\

$ UDWLQJ V\VWHP LV LQWURGXFHG LQ >@ WKDW HPSOR\ OLIHF\FOH DQDO\VLV WHFKQLTXHV WR SURYLGH D TXDQWLWDWLYH
DVVHVVPHQWRIWKHHQYLURQPHQWDODQGHFRQRPLFVXVWDLQDELOLW\RIKLJKZD\GHVLJQV(QHUJ\FRQVXPSWLRQJUHHQKRXVH
JDV HPLVVLRQV OLIHF\FOH FRVW DQG RWKHU IDFWRUV DUH FRQVLGHUHG 2Q WKH EDVLV RI WKH VFRUH UHFHLYHG D GHVLJQ LV
DVVLJQHGDODEHOFRPPHQVXUDWHZLWKWKHOHYHORIVXVWDLQDELOLW\DFKLHYHG
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$FFRUGLQJWR>@WKHIDVWWUDFNPHWKRGLVRQHRIWKHPRVWUHFRJQL]HGPHWKRGRORJLHVIRUUHGXFLQJFRQVWUXFWLRQ
SURMHFW VFKHGXOHV +RZHYHU GXH WR WKH ODFN RI GHILQLWLYH UHVHDUFK WR GDWH SHUWDLQLQJ WR WKH HIIHFWV RI IDVWWUDFN
DSSOLFDWLRQLQWHUPVRIWLPHDQGFRVWLWKDVEHHQGLIILFXOWIRUSURMHFWRZQHUVWRGHWHUPLQHLWVFRUUHFWDSSOLFDWLRQ

3URFXUHPHQW LV D NH\ SURFHVV LQ D FRQVWUXFWLRQ SURMHFW 0RGHUQ LQLWLDWLYHV VXFK DV VXVWDLQDELOLW\ OLIHF\FOH
FRVWLQJ DQG VWDQGDUGL]DWLRQ DUH JHWWLQJ LQWHJUDWHG ZLWK SURFXUHPHQW +RZHYHU WKHUH LV QR XQLILHG YLHZ LQ WKH
FRQVWUXFWLRQLQGXVWU\RQSURFXUHPHQWDVDSURMHFWSURFHVV>@SUHVHQWVDFRPSUHKHQVLYHUHYLHZRIWUDGLWLRQDODQG
HPHUJLQJ SURFXUHPHQW SUDFWLFHV LQ WKH FRQVWUXFWLRQ LQGXVWU\ 7KH FXUUHQW SURFXUHPHQW SUDFWLFHV DUH DQDO\]HG E\
VHSDUDWLQJ LQWR WKUHH VHJPHQWV SURFHVVHV PHWKRGV DQG SROLFLHV )XUWKHUPRUH VWUHQJWKV DQG ZHDNQHVVHV RI WKH
WUDGLWLRQDOSURFXUHPHQWPHWKRGVDUHUHYLHZHGLQGHWDLO

7KHUDSLGLQFUHDVHLQERWKILQDQFLDOGHPDQGVDQGWKHQHHGIRUODUJHDQGFRPSUHKHQVLYHKLJKZD\LQIUDVWUXFWXUH
V\VWHPVQHFHVVLWDWHVSXEOLFDXWKRULWLHVWRPXVWHUVXSSRUWIURPWKHSULYDWHVHFWRU3XEOLFSULYDWHSDUWQHUVKLSV333
KDYHEHHQLQFUHDVLQJO\DGRSWHGDQGFLWHGDVRQHRIWKHPRVWHIIHFWLYHSURMHFWGHOLYHU\V\VWHPVZKLFKEULQJEDODQFH
WRULVNVDQGUHZDUGVEHWZHHQLQYROYHGSURMHFWSDUWLFLSDQWV>@+RZHYHUDQXPEHURI333LQIUDVWUXFWXUHSURMHFWV
DURXQGWKHZRUOGKDYHEHHQUHSRUWHGWRKDYHRSHUDWLQJGHILFLWVDQGGLIILFXOWLHVLQGHEWVHUYLFLQJ
&RVWVWUXFWXUHRIKLJKZD\SURMHFWV
+LJKZD\FRQVWUXFWLRQFRVWV LQFOXGHDZLGHUDQJHRI LWHPV7KHVHFRVWVDUHSURMHFWGHVLJQHQJLQHHULQJVXSSRUW
VHUYLFHV DQG VXUYH\LQJ FRVWV RI WUDQVSRUW LQIUDVWUXFWXUH VHFRQGDU\ FRVWV UHODWHG WR VLWLQJ RI WKH SURMHFW UXQQLQJ
FRVWVRISUHOLPLQDULHVDQGFRQVWUXFWLRQDQGVLPLODURWKHUFRVWV7KHKLJKHVWVKDUHIURPWKHWRWDOEXGJHWRIDKLJKZD\
QDWXUDOO\LVFRQVWUXFWLRQLHWKHFRVWRIHDFKHOHPHQWRIWKHLQIUDVWUXFWXUHURDGVEULGJHVIO\RYHUVWRZQE\SDVVHV
HWF$OVRSXUFKDVLQJRI WKH ODQG LVDQRWKHU ODUJHSRUWLRQRI WKH WRWDOEXGJHWRI WKH WUDQVSRUW LQIUDVWUXFWXUH LQ WKH
&]HFK5HSXEOLF

7KHSULPDU\HOHPHQWVLQDKLJKZD\SURMHFWLVFRVWHVWLPDWHFDQEHEURNHQGRZQLQWRWKHIROORZLQJJURXSV

• 3UHOLPLQDU\HQJLQHHULQJ3(
• 5LJKWRIZD\DQGXWLOLWLHV52:
• &RQVWUXFWLRQFRVWV&

3UHOLPLQDU\ HQJLQHHULQJ LV WKHGHYHORSPHQW RI D SURMHFW EHJLQQLQJZLOO SODQQLQJ WR GHVLJQLQJRI WKH FRPSOHWH
SURMHFW7KHULJKWRIZD\LVGHILQHGDVWKHSXUFKDVHRIODQGIURPDODQGRZQHU7KLVODQGSURYLGHVWKHDYDLODEOHVSDFH
URZ QHHGHG WR EXLOG DQG FRQVWUXFW D URDG SURMHFW &RQVWUXFWLRQ FRVWV DUH WKH H[SHQVHV LQFXUUHG GXULQJ WKH
FRQVWUXFWLRQ SURFHVV IURP SURMHFW ELGGLQJ WR SXUFKDVLQJPDWHULDOV DQG FRPSOHWLQJ WKH FRQVWUXFWLRQ ZRUN RQ WKH
SURMHFW7KHVHH[SHQVHVDUHIXQFWLRQVRISURMHFWDQGURDGZD\GHVLJQZLGWKQXPEHURIODQHVORFDWLRQ

$QDO\VLV RI WKH WRWDO FRVWV RI VHOHFWHG VHFWLRQV RI KLJKZD\V UHFHQWO\ EXLOW LQ WKH &]HFK 5HSXEOLF KDV EHHQ
FRPSOHWHG 6HYHQW\IRXU SURMHFWVZHUH DQDO\VHGZLWK WRWDO FRVWV RI  ELOOLRQ HXUR $PRUH GHWDLO DQDO\VLVZDV
FRQGXFWHG RQ  SURMHFWVZLWK WRWDO FRVWV RI  ELOOLRQ HXUR 7KH DYHUDJH WRWDO FRVW RI  NP RI DPXOWLSOH ODQH
KLJKZD\ZDV(85PLOOLRQWKHDYHUDJHWRWDOFRVWRINPRIDVLQJOHODQHPRWRUZD\LV(85PLOOLRQ7KH
VWXG\DOVRDQDO\VHGDGGLWLRQDOFRVWVDVVRFLDWHGZLWKWKHSURMHFWLQSDUWLFXODUWKHFRVWRIWKHGHYHORSPHQWRISURMHFW
GRFXPHQWVDQGWKHSXUFKDVHRIWKHODQG7KHVHDGGLWLRQDOFRVWVFDQVLJQLILFDQWO\LQFUHDVHWKHWRWDOFRVWRIDKLJKZD\
SURMHFW

7KHVWUXFWXUHRIWRWDOFRVWVLVSUHVHQWHGLQ)LJXUHDQG)LJXUH7KHILUVWILJXUHVKRZVWKHVWUXFWXUHRIPXOWLSOH
ODQHKLJKZD\FRVWVWKHVHFRQGILJXUHUHIHUVWRVLQJOHODQHURDGV


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)LJ&RVWVWUXFWXUHRIPXOWLSOHODQHKLJKZD\V'LQWKH&]HFK5HSXEOLF


)LJ&RVWVWUXFWXUHRIVLQJOHODQHURDGV5LQWKH&]HFK5HSXEOLF

7DEOH&RVWVWUXFWXUHRIKLJKZD\VDYHUDJH
+LJKZD\
FDWHJRU\
*URXSRIFRVWVPLO(85NP
3UHOLPLQDU\HQJLQHHULQJ 5LJKWRIZD\DQGXWLOLWLHV &RQVWUXFWLRQFRVWV
'P   
5P   

7KH HOHPHQW WKDW LQIOXHQFHV WKH WRWDO FRVWV LV WKHPRVW WKH GHVLJQ SDUDPHWHUV RI WKH URDG FDWHJRU\ DQG WKH
WRSRJUDSK\7KHUHVXOWRIWKHDQDO\VLVLVWKHDYHUDJHFRVWSHURQHNLORPHWUHRIDPRWRUZD\DQGH[SUHVVZD\GLYLGHG
E\WKHFDWHJRU\RIWKHURDGDQGWKHWRSRJUDSK\FKDUDFWHULVWLFVXUEDQUXUDODUHDIODWKLOO\RUPRXQWDLQRXVDUHD






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7DEOH8QLWSULFHRIFRQVWUXFWLRQREMHFWVIODWDUHD
+LJKZD\
FDWHJRU\
8QLWSULFHRIFRQVWUXFWLRQREMHFWVDYHUDJHPLO(85
' 
' 
' 
5 
5 
5 
5 

7KHDVVXPHGFRQVWUXFWLRQFRVWV LQFUHDVHGE\GXULQJWKHSODQQLQJGHFLVLRQSURFHGXUHVDQGE\GXULQJ
WKH EXLOGLQJ GHFLVLRQ SURFHGXUHV 7KH UHDVRQ IRU WKLV LQFUHDVH LV WKH GHVLJQLQJ RI XQMXVWLILHG LQIUDVWUXFWXUH
LQHIIHFWLYH WHFKQLFDO VROXWLRQVDQGDFFHSWLQJ UHTXLUHPHQWV LQYROYHG LQSODQQLQJDQGEXLOGLQJGHFLVLRQSURFHGXUHV
RIWHQXQUHDVRQDEOHUHTXLUHPHQWVRQHQYLURQPHQWDOSURWHFWLRQ
&DXVHVRIKLJKFRVWV
4.1. Insufficient planning of purchase of land and construction 
:H KDYH EHHQ ZLWQHVVLQJ WKH WZR UHVSRQVLEOH ERGLHV ILUVW RI DOO WKH 5RDG DQG0RWRUZD\'LUHFWRUDWH RI WKH
&]HFK 5HSXEOLF56' DQG WKH0LQLVWU\ RI 7UDQVSRUW RI WKH &]HFK 5HSXEOLF IRU WKLV ZRUN KDYLQJ QR ORQJWHUP
FRQFHSWRISODQQLQJSUHOLPLQDULHVDQGFRQVWUXFWLRQRIWKHKLJKZD\LQIUDVWUXFWXUH7KHUHGRHVQRWH[LVWSULRULW\URDG
SURMHFWVZKLFKKDYHEHHQDXWKRUL]HGIRUFRQVWUXFWLRQDVVRRQDVSRVVLEOH$FOHDUOLQNDJHEHWZHHQSODQQLQJWKHURDG
LQIUDVWUXFWXUHDQGUHDOSXEOLFIXQGVLVPLVVLQJ7KHSUHVHQWFULWHULRQIRUDSSURYLQJFRQVWUXFWLRQRILQGLYLGXDOWUDIILF
SURMHFWVLVWKHVWDWXVRIWKHGHVLJQDQGSRVVLELOLW\RIILQDQFLQJIURP(8IXQGV7KLVDSSURDFKFDQQRWOHDGWRUHDFKLQJ
D KLJK HIIHFWLYHQHVV RI WKH FRQVWUXFWLRQRI WUDIILF SURMHFWV LQ WKH&]HFK5HSXEOLF ,QWHJUDO VHFWLRQVRI FRQWLQXRXV
WUDQVSRUWURXWHVFDQQRWEHFRPSOHWHGXVLQJWKLVDSSURDFKDQGWKHQXPEHURILQFRPSOHWHVHFWLRQVRIURDGVKDVEHHQ
LQFUHDVLQJGLVSURSRUWLRQDWHO\

3ODQQLQJDQGFRQVWUXFWLQJRI WKH WUDQVSRUW LQIUDVWUXFWXUH LQ WKH&]HFK5HSXEOLFGRHVQRW FXUUHQWO\EXLOGRQDQ
DSSURYHG FRQFHSWXDO DQG VWUDWHJLF GRFXPHQW PDVWHU SODQ WKDW ZRXOG FRQWDLQ VSHFLILF LQIRUPDWLRQ RQ SURSRVHG
GDWHV DQG FRVWV RI HDFK SDUWLFXODU SURMHFW 2QH GRFXPHQW WKH *HQHUDO 3ODQ RI 'HYHORSPHQW RI 7UDQVSRUW
LQIUDVWUXFWXUH*(3$5',GRHVFRQWDLQHGWKLVQHFHVVDU\VWUDWHJLFLQIRUPDWLRQ7KLVVWUDWHJLFGRFXPHQWGRHVVKRZD
FKDQJHLQDWWLWXGHRIWKHSXEOLFVHFWRULQWKHILHOGRISUHOLPLQDULHVDQGFRQVWUXFWLRQRIWKHWUDQVSRUWLQIUDVWUXFWXUH,W
ZDV KRSHG WKDW WKLV GRFXPHQW ZLOO KHOS DQG HIIHFWLYHO\ FRYHU DQG PDQDJH WKH GHYHORSPHQW RI WUDQVSRUW
LQIUDVWUXFWXUHLQWKH&]HFK5HSXEOLF

7KH*(3$5', GRFXPHQW GHILQHG VSHFLILF SULRULWLHV RI WUDIILF SURMHFWVZLWK WKHLU DVVXPHG GDWH RI FRPSOHWLRQ
8QIRUWXQDWHO\ WKH&]HFKJRYHUQPHQWGLGQRWDSSURYH WKLVVWUDWHJLFGHYHORSPHQWGRFXPHQW LQ WKHHQG7KH
FRQVHTXHQFHRIWKLVGHFLVLRQKDVFUHDWHGWKLVFXUUHQWSRRUVWDWHRIWKHWUDQVSRUWLQIUDVWUXFWXUH:KHQWKH5RDGDQG
0RWRUZD\ 'LUHFWRUDWH RI WKH &]HFK 5HSXEOLF56' DQG WKH 0LQLVWU\ RI 7UDQVSRUW RI WKH &]HFK 5HSXEOLF KDYH
DYDLODEOHZRUNZLWKRQO\JHQHUDOVWUDWHJLFGRFXPHQWVIRFXVLQJRQWKHEDVLFWDUJHWVDQGWKHYLVLRQVWKH\DUHGHVWLQHG
WRSURGXFHXQH[SHFWHGUHVXOW:KHQWKHUHDUHGHVFULEHGSUREOHPVSUHYHQWLQJHIIHFWLYHDQGHFRQRPLFSODQQLQJDQG
FRQVWUXFWLRQRIWKHWUDQVSRUWLQIUDVWUXFWXUHSRRUUHVXOWVZLOOKDSSHQ

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7KH SDWK IRUZDUG IRU HIIHFWLYH DQG SURIHVVLRQDO PDQDJHPHQW RI SXEOLF IXQGV LQ WKH ILHOG RI WUDQVSRUW
LQIUDVWUXFWXUH LV GHILQHGE\ FUHDWLQJ DQGXVLQJ DPHGLXP DQG ORQJWHUP VWUDWHJLFSODQ7KLVSODQ VKRXOG FRQWDLQ
VSHFLILFLQIRUPDWLRQRQWKHSODQQHGSULRULW\WUDQVSRUWLQIUDVWUXFWXUHSURMHFWVDQGWKHVHTXHQFHRISULRULW\SURMHFWVLQ
WHUPV RI WKH LPSRUWDQFH RI WKHLU FRPSOHWLRQ $OVR HDFK SURMHFW QHHGV WR GHVFULEH LWV LPSRUWDQFH RQ D QDWLRQDO
UHJLRQDO DQG LQWHUQDWLRQDO OHYHO ,W ZLOO VSHFLI\ WKH PDLQWHQDQFH DQG UHQRYDWLRQ SODQ IRU WKH H[LVWLQJ WUDQVSRUW
LQIUDVWUXFWXUH LQ WHUPVERWK ILQDQFLQJDQGRUJDQLVDWLRQ7KHSODQVKRXOGGHILQHFOHDU UXOHV IRUDOORFDWLRQRI IXQGV
IORZLQJ LQWR WKH WUDQVSRUW VHFWRU DQG LW VKRXOG VSHFLI\ UHDO DQG VWDEOH VRXUFHV IRU ILQDQFLQJ IRU WUDQVSRUW
LQIUDVWUXFWXUH ,W FRXOG FRPSDUH YDULRXV DOWHUQDWLYHV RI WHFKQLFDO DQG HFRQRPLFDO VROXWLRQ RI LQGLYLGXDO WUDIILF
SURMHFWVLQFOXGLQJWKHLUDVVHVVPHQWLQWHUPVRIHQYLURQPHQWDOLPSDFWVDQGRWKHULVVXHV,QJHQHUDOWUDQVSDUHQWDQG
VWDEOHFULWHULDIRUGHFLVLRQPDNLQJDQGDVVHVVLQJVKRXOGEHHVWDEOLVKHG7KHVWDWHDGPLQLVWUDWLRQVKRXOGXVHWKLVSODQ
DVDPDQGDWRU\EDVHIRULWVGD\WRGD\DQGIXWXUHZRUN
4.2. Methods of financing 
/DUJHUKLJKZD\SURMHFWVDUHILQDQFHGWKURXJKWKH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUHLQWKH&]HFK5HSXEOLF
7KLV LVD OHJDOHQWLW\VXERUGLQDWH WR WKH0LQLVWU\RI7UDQVSRUWRI WKH&]HFK5HSXEOLF WKDWXVHV WKH LQFRPHIRU WKH
EHQHILWRIFRQVWUXFWLRQPRGHUQLVDWLRQDQGPDLQWHQDQFHRIODUJHUWUDQVSRUWSURMHFWVURDGVPRWRUZD\VUDLOZD\VDQG
LQODQGZDWHUZD\V7KH)XQGZDVHVWDEOLVKHGLQLQRUGHUWRVWDELOL]HVRXUFHVRIILQDQFLQJWREHVSHQWRQWKH
WUDQVSRUWLQIUDVWUXFWXUH)LQDQFLDOUHVRXUFHVVSHQWRQWKHWUDQVSRUWLQIUDVWUXFWXUHPXVWDQQXDOO\EHJLQRIWHQPDLQWDLQ
DVWDEOH OHYHOEHFDXVHSUHSDUDWLRQIRU WUDIILFSURMHFWVEHIRUHFRQVWUXFWLRQWDNHVHYHUDO\HDUV7KHSHULRGEHJLQQLQJ
ZLWKGHYHORSLQJDFRQFHSWIRUDWUDIILFSURMHFWXQWLOLWVFRPPLVVLRQLQJXVXDOO\WDNHV\HDUVLQWKH&]HFK5HSXEOLF
8QIRUWXQDWHO\ GXH WR WKH SHUVRQDO DQG RUJDQL]DWLRQDO WXUEXOHQFHV ZH KDYH UHFHQWO\ EHHQ ZLWQHVVLQJ ZLWKLQ WKH
UHOHYDQWVWDWHDGPLQLVWUDWLRQERGLHVZHPD\H[SHFWIXUWKHUH[WHQGLQJRIWKLVXQDFFHSWDEOHORQJWLPH7KHVWUXFWXUH
RIWKHLQFRPHRIWKH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUHLVVKRZQRQIROORZLQJ7DEOH
7DEOH,QFRPHRIWKH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUH6)',LQ&=.0LR

Source of data: The budget of the State Fund of Transport Infrastructure for 2014. 
0HWKRGVRIRSWLPLVDWLRQ
5.1. Use of CBA at planning of preliminaries and construction  
2QH RI WKH WRROV WKDW PD\ HIIHFWLYHO\ KHOS WKH SXEOLF VHFWRU DW DVVHVVLQJ WUDIILF SURMHFWV LQ WHUPV RI WKHLU
PHDQLQJIXOQHVV HIIHFWLYHQHVV DQGVHOHFWLRQRI WKHPRVW DSSURSULDWH DOWHUQDWLYHRIERWK WHFKQLFDO DQGHFRQRPLFDO
VROXWLRQLVWKH&RVW%HQHILW$QDO\VLV&%$VHH)LJXUH7KLVPHWKRGDOORZVXVWRDQVZHUWKHEDVLFPDQDJHULDO
TXHVWLRQ³:KDWZKRZKHUHZLOOWKHJDLQVDQGORVVHVEHRQDEXLOWLQYHVWPHQWSURMHFW"´7KHPHWKRGDOORZVWKHXVHU
WR WUDQVIHU WKH EHQHILWV DQG HIIHFWV RI DQ LQYHVWPHQW WR VSHFLILF FDVK IORZV LQFRPH DQG VSHQGLQJ EDVHG RQ WKH
HIIHFWLYHQHVVRI WKH LQYHVWPHQW7KHHIIHFWLYHQHVVRI WKH LQYHVWPHQWPD\EHFDOFXODWHGE\PHDQVRI ILQDQFLDODQG
GHFLVLRQPDNLQJLQGH[HV1HW3UHVHQW9DOXH139(FRQRPLF5DWHRI5HWXUQ(55,QWHUQDO5DWHRI5HWXUQ,55
3D\EDFN 3HULRG  33 DQG VLPLODU LQGH[HV%\ HYDOXDWLQJ WKH SODQQHG LQYHVWPHQW E\ WKH&%$PHWKRG RU XVLQJ
,QFRPHW\SH  %XGJHWRXWORRN

%XGJHWRXWORRN

5RDG7D[\LHOGV   
&RQVXPHU7D[\LHOGV   
+LJKZD\DQGPRWRUZD\URDGIHHV   
7ROO\LHOGV   
6WDWH6XEVLGLHV   
6)',7RWDO,QFRPH   
228   Renata Schneiderova Heralova et al. /  Procedia Engineering  85 ( 2014 )  222 – 230 
DQRWKHUPDQDJHULDOGHFLVLRQPDNLQJWRROLWPD\EHVKRZQWKDWDWUDIILFSURMHFWWKDWKDVDSSURYDOPD\KDYHDUDWHRI
UHWXUQIRU WKUHHRUPRUHJHQHUDWLRQV$OVR WKHVH WRROVFDQSURMHFW UXQQLQJIXWXUHFRVWVPD\EH UHTXLUHG IRU IXWXUH
IUHTXHQWUHQRYDWLRQDQGPDLQWHQDQFHRIVWUXFWXUDOHOHPHQWV1RWKDYLQJWKLVNQRZOHGJHHDUO\FDQFUHDWHEXUGHQWR
SXEOLFEXGJHWVWKDWZLOOUHVWULFWWKHIXUWKHUORFDOGHYHORSPHQWRIWKHWUDQVSRUWLQIUDVWUXFWXUH>@

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













)LJ&RVW%HQHILW$QDO\VLV)UDPHZRUN
Source of data: Elaborated based on http://www.sehsr.org/reports/feasibility/chapter13.html, 2014.
7KH&%$PHWKRGKHOSVWKHRZQHUGHFLGHZKHWKHUDQLQYHVWPHQWLVDFFHSWDEOHDQGHIIHFWLYH,IWKHILQDQFLDODQG
GHFLVLRQPDNLQJ LQGLFDWRUV IRUVRPH WUDIILFSURMHFWFRPHRXWSRVLWLYH WKHEDVLFFRQGLWLRQ IRU WKH&%$PHWKRG LV
PHW7KHUHLVDQDVVXPSWLRQWKDWWKHSODQQHGLQYHVWPHQWLVPRUHEHQHILFLDOWKDQGHWULPHQWDOWRWKHRZQHU7KHRZQHU
PXVWQHYHUWKHOHVVDOVRUHYLHZZKHWKHUWKHRZQHUFDQILQDQFHWKHSURMHFWDQGPDLQWDLQLWIXOO\ILQDQFLDOO\VXVWDLQDEOH
LQDORQJWHUPSHUVSHFWLYH5HVXOWVRIWKH&%$PHWKRGDUHQRWVXIILFLHQWO\LQIRUPDWLYHYDOXH)RULQVWDQFHDSURMHFW
PD\ EH EXLOW WKDW LV KLJKO\ YDOXDEOH IRU WKH SXEOLF EXWPD\ JHQHUDWH VXEVWDQWLDO QHJDWLYH FDVK IORZV 7R DVVHVV
ZKHWKHUWKHSODQQHGILQDQFLDOEXUGHQLVVWLOODFFHSWDEOHIRUWKHRZQHUIXUWKHUHFRQRPLFDQGPDQDJHULDOVWXGLHVKDYH
WREHSHUIRUPHG7KHVH VWXGLHV DUHFDVH VWXGLHV D IHDVLELOLW\ VWXGLHV DQGDEXVLQHVVSODQV7KHVH VWXGLHVSURYLGH
IXUWKHULPSRUWDQWGDWDRQWKHSODQQHGSURMHFWKHOSLQJWRPDNHWKHGHFLVLRQZKHWKHUWKHSURMHFWVKRXOGEHEXLOWRUQRW

5HFRPPHQGDWLRQV

• 3URYLVLRQPXVWEHPDGHIRUSULRULW\SURMHFWVRIWKHLQWHUQDWLRQDOQDWLRQDODQGVXSUDUHJLRQDOVLJQLILFDQFHZKHQ
SODQQLQJWKHWUDIILFLQIUDVWUXFWXUHGHYHORSPHQWVWUDWHJ\7KLVVWUDWHJ\FDQEHGHILQHGRQWKHEDVLVRIWKHUHVXOWVRI
HODERUDWHGPDQDJHULDOGHFLVLRQPDNLQJVWXGLHV&%$)HDVLELOLW\VWXG\DQGVLPLODU&KDQJHLQWKHIXWXUH
GHPDQGRIXVHUVZKLFKFDQEHDIIHFWHGE\IXHODQGWROOSULFHVPXVWEHDOVRWDNHQLQWRFRQVLGHUDWLRQ
• 3URYLVLRQVPXVWDOVREHPDGHIRUEDODQFLQJWKHILQDQFLDODOORFDWLRQWRLQGLYLGXDOWUDQVSRUWVHFWRUVURDGWUDQVSRUW
UDLOZD\WUDQVSRUWZDWHUDQGDLUWUDQVSRUWDQGPXWXDOFRQQHFWLRQRISURMHFWVIURPGLIIHUHQWWUDQVSRUWVHFWRUV
• 7KHQHHGRILQYHVWPHQWLQQHZWUDIILFSURMHFWVPXVWEHDVVHVVHGLQWHUPVRIWKHV\VWHPDVDZKROHZLWK
FRQVLGHUDWLRQVIRUPDLQWHQDQFHDQGUHQRYDWLRQRIWKHH[LVWLQJWUDQVSRUWLQIUDVWUXFWXUHWKDWPD\QHHGIXQGLQJ
• $OOSUHSDUHGLQYHVWPHQWSURMHFWVPXVWEHPXWXDOO\FRPSDUHGLQRUGHUWRGHWHUPLQHWKHH[DFWVHTXHQFHRIWUDIILF
SURMHFWVLQWHUPVRIWKHLUHIIHFWLYHQHVVGHVLUDELOLW\DQGLPSDFWRQWKHVWDWHEXGJHWDQGWKHHQYLURQPHQW
$OWHUQDWLYHWHFKQLFDODQGHFRQRPLFVROXWLRQVRIWKHVHWUDIILFSURMHFWVURDGYVUDLOZD\WUDQVSRUWYDULRXV
DOWHUQDWLYHVRIGLUHFWLRQDODOWLWXGLQDODQGODWHUDOGHVLJQRIURDGV333SURMHFWVDQGRWKHUVPXVWDOVREHDVVHVVHG
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• 7KHSXEOLFPXVWEHLQYROYHGLQHDFKSKDVHRIWKHSUHSDUDWLRQRIDQ\WUDIILFSURMHFW7KHSXEOLFPXVWKDYHD
FKDQFHWRSDUWLFLSDWHLQWKHGHYHORSPHQWRIWKHFRQFHSWRIDQ\WUDIILFSURMHFW7KLVDSSURDFKZLOODOORZ
GHYHORSLQJDOWHUQDWLYHVDQGRWKHUVROXWLRQVIURPZKLFKWKHPRVWDSSURSULDWHRQHVFDQEHVHOHFWHG7KLVDSSURDFK
ZLOOFUHDWHWKHOHDVWQHJDWLYHO\ULVLQJIURPWKHRSHUDWLRQRIDWUDIILFSURMHFW$FFHSWLQJWKLVIRUPRI
FRPPXQLFDWLRQZLWKWKHSXEOLFZLOODOVRDOORZSRVLWLYHDSSURDFKIRUFLWL]HQVWRSDUWLFLSDWHLQSUHSDUDWLRQDQG
FRQVWUXFWLRQRIDQ\SDUWLFXODUWUDIILFSURMHFW7KLVDOORZVWKHSXEOLFWRSDUWLFLSDWHLQWKHGHFLVLRQPDNLQJ
SURFHVVHV
• 7KHSURFHVVDGRSWHGIRUWKHGHYHORSPHQWVWUDWHJ\RIWKHWUDQVSRUWLQIUDVWUXFWXUHPXVWEHELQGLQJIRUDOO
SDUWLFLSDWLQJVWDWHERGLHV7KHVHERGLHVPXVWIROORZWKLVVWUDWHJ\V\VWHPDWLFDOO\DQGZLWKRXWDQH[HPSWLRQ2QO\
VXFKSURMHFWVWKDWFRPSO\LQJZLWKWKLVVWUDWHJ\VKRXOGEHDSSURYHGIRUFRQVWUXFWLRQ,WLVQRWJRRGSROLFLHVWR
DOORZVKRUWWHUPSROLWLFDOFULWHULDWRUHFRPPHQGDWLRQVUHVXOWLQJIURPPDQDJHULDOGHFLVLRQPDNLQJVWXGLHV
5.2. Financing of traffic projects - recommendations 
• 3UHSDUDWLRQRIWKHEXGJHWIRUWKH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUHIRUHDFKIROORZLQJ\HDUPXVWEHRSHQDQG
WUDQVSDUHQW7KHZKROHSURFHVVRIWKHVWDWHIXQG¶VEXGJHWSUHSDUDWLRQDQGDSSURYLQJVKRXOGEHDYDLODEOHWRWKH
SXEOLFRQWKH,QWHUQHW7KLVZD\WKHSXEOLFFDQFRPPHQWRQWKHSUHSDUDWLRQRIWKHVWDWHIXQG¶VEXGJHW
• 7KHGHYHORSPHQWRIWKHEXGJHWIRUWKH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUHPXVWEHFOHDUO\OLQNHGWRWKH
DSSURYHGDQGELQGLQJGHYHORSPHQWVWUDWHJ\RIWKHWUDQVSRUWLQIUDVWUXFWXUHLQWKH&]HFK5HSXEOLF
• 7KH6WDWH)XQGRI7UDQVSRUW,QIUDVWUXFWXUHPXVWVXEMHFWDOOSODQQHGWUDIILFSURMHFWVWRDQH[WHUQDOSURIHVVLRQDO
GXHGLOLJHQFHDVVHVVLQJWKHPLQWHUPVRIHFRQRP\GHVLUDELOLW\WKHVWUXFWXUHRIILQDQFLDOUHVRXUFHVSUHSDUHGQHVV
IRUFRQVWUXFWLRQDQGHQYLURQPHQWDOLPSDFW
• (DFKSUHSDUHGSURMHFWPXVWFRQWDLQDUHDOLVWLFDQGGHWDLOEXGJHWZKLFKZLOOLQFOXGHDOOQHJDWLYHH[WHUQDOLWLHVDQG
LQYHVWPHQWV7KHSURMHFWEXGJHWPXVWFRQWDLQDOOFRVWLWHPVUHGXFHGWRWKHPLQLPXP
• 0HFKDQLVPVPXVWEHGHYHORSHGWKDWDOORZIHHGEDFNLQWKHILHOGRIFRVWV7KHSODQQHGFRVWVPXVWEHFRQWLQXRXVO\
FRPSDUHGZLWKWKHUHDOFRVWDQGLQWKHFDVHDQ\GHYLDWLRQRFFXUVWKHVRXUFHVWKDWFDXVHGWKHFKDQJHVKRXOGEH
FOHDUO\LGHQWLILHG7KHPHFKDQLVPPXVWEHFDSDEOHRIFRQWLQXRXVXSGDWLQJRIWKHLQWHUQDOFRQVWUXFWLRQSULFH
GDWDEDVH
&RQFOXVLRQ
$FFRUGLQJ WR WKHFRQFHSWXDOSODQVGHYHORSHGE\ WKH0LQLVWU\RI7UDQVSRUW LQ WKH ODWHV WKHKLJKZD\DQG
PRWRUZD\QHWZRUNZRXOGEHFRPSOHWHGWRGD\<HWDFFRUGLQJWRWKHFXUUHQWGHYHORSPHQWLWZLOOWDNHDWOHDVWPRUH
\HDUVDQGWKHPRQH\VSHQWWRDFKLHYHWKLVJRDOZLOOEHRYHUELOOLRQ(857KHSRWHQWLDORISRVVLEOHVDYLQJVLQWKH
SURFHVVRIFRQVWUXFWLRQRIKLJKZD\VDQGPRWRUZD\VPD\EHHVWLPDWHG LQ WKH UDQJHRISHUFHQWRI WKH WRWDO
FRQVWUXFWLRQ FRVWV RI WKHVH SURMHFWV 7R YHULI\ WKLV HVWLPDWH ZH FRPSDUHG WKH FRPSDUDEOH FRQVWUXFWLRQ FRVWV IRU
FRQVWUXFWLRQRIRQHNLORPHWUHRIDKLJKZD\LQWKH&]HFK5HSXEOLFDQG*HUPDQ\7KLVSULFHZDV0LR(85LQ
WKH&]HFK5HSXEOLFDQG0LR(85LQ*HUPDQ\WKHGLIIHUHQFHEHLQJORZHU

7KHSDSHUVXPPDUL]HVWKHFDXVHVRIWKHKLJKFRVWVDQGDWWKHVDPHWLPHSURSRVHVPHWKRGVWRUHGXFHWKHFRVWV
7KHSXEOLFVHFWRUVKRXOGXVHWKHSUHVHQWHGUHVXOWVWRLGHQWLI\LQHIIHFWLYHQHVVRIFRQVWUXFWLRQSURFHVVHVLQWKHILHOGRI
WUDIILFSURMHFWV LQ WKH&]HFK5HSXEOLF ,PSOHPHQWLQJ WKHSURSRVHGFRVW UHGXFWLRQSURFHGXUHVZLOO OHDG WR WKHFRVW
UHGXFWLRQVRIWKHVHW\SHVRIFRQVWUXFWLRQSURMHFWLQWKHIXWXUH
$FNQRZOHGJPHQW
7KLV ZRUN ZDV VXSSRUWHG E\ WKH *UDQW $JHQF\ RI WKH &]HFK 7HFKQLFDO 8QLYHUVLW\ LQ 3UDJXH JUDQW 1R
6*62+.7DQGE\WKH7HFKQRORJ\$JHQF\RIWKH&]HFK5HSXEOLFSURMHFW&(67,1R7(
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